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CONSTITUTION DE SOCIETE 
DU 4 AOOT 2016 
NUMERO: 4557/2016 

In the year two thousand and sixteen, on the fourth day of August. 

Before Us, MaTtre Cosita Delvaux, notary residing in Luxembourg, 
Grand- Duchy of Luxembourg. 

There appeared: 

Hines UK Student Housing II Associates LLC, a limited liability 
company constituted and existing under the laws of the state of Delaware, 
having its registered office at 1209 Orange Street Wilmington, New Castle 
County, Delaware 19801, United States of America; 

itself duly represented for the purposes hereof by Mr. Kristian 
Schnittger, having his professional address in Luxembourg, Grand Duchy of 
Luxembourg, by virtue of a proxy given in Houston, Texas on 2 August 2016. 

The proxy, after having been signed “ne varietur” by the proxy-holder and 
the undersigned notary, shall remain attached to this deed in order to be 
registered therewith. 

Such appearing party has requested the undersigned notary to document 
the deed of incorporation of a societe a responsabilite limitee, which it wishes 
to incorporate according to the laws of the Grand Duchy of Luxembourg, and 
the articles of association of which shall be as follows: 

A. NAME - DURATION - PURPOSE - REGISTERED OFFICE 

Article 1 - Name 

There hereby exists among the current owners of the shares and/or 
anyone who may be a shareholder in the future, a company in the form of a 
societe a responsabilite limitee under the name of “Exeter Student Housing 
S.a r.l.” (the “Company”). 
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Article 2 - Duration 

The Company is incorporated for an unlimited duration. It may be 
dissolved at any time and without cause by a resolution of the general meeting 
of shareholders, adopted in the manner required for an amendment of these 
articles of association. 

Article 3 - Purpose 

3.1 The Company’s purpose is the acquisition, creation, 
development, holding, and realisation of a portfolio of real estate assets, 
consisting of real property or contractual rights to property, building rights and 
of securities, interests and rights of any kind and of any other form of 
investment in entities of the Grand-Duchy of Luxembourg and in foreign 
entities, whether such entities exist or are to be created, especially by way of 
subscription, acquisition by purchase, sale or exchange of securities or rights 
of any kind whatsoever, such as any equity instruments, debt instruments, 
patents and licenses, as well as the administration and control of such 
portfolio. 

3.2 The Company may further: 

- grant any form of security for the performance of any obligations of the 
Company or of any entity, in which it holds a direct or indirect interest or right 
of any kind or in which the Company has invested in any other manner or which 
forms part of the same group of entities as the Company, or of any director or 
any other officer or agent of the Company or of any entity, in which it holds a 
direct or indirect interest or right of any kind or in which the Company has 
invested in any other manner or which forms part of the same group of entities 
as the Company; and 

- lend funds or otherwise assist any entity, in which it holds a direct or 
indirect interest or right of any kind or in which the Company has invested in 
any other manner or which forms part of the same group of entities as the 
Company. 

3.3 The Company may carry out all transactions, which directly or 
indirectly serve its purpose. Within such purpose, the Company may 
especially: 

- raise funds through borrowing in any form or by issuing any securities 
or debt instruments, including bonds, by accepting any other form of 


Page 2 



investment or by granting any rights of whatever nature, subject to the terms 
and conditions of the law; 

- participate in the incorporation, development and/or control of any entity 
in the Grand Duchy of Luxembourg or abroad; and 

- act as a partner/shareholder with unlimited or limited liability for the 
debts and obligations of any Luxembourg or foreign entities. 

Article 4 - Registered office 

4.1 The Company’s registered office is established in the city of 
Luxembourg, Grand Duchy of Luxembourg. 

4.2 Within the same municipality, the Company’s registered office 
may be transferred by a resolution of the board of managers. 

4.3 It may be transferred to any other municipality in the Grand 
Duchy of Luxembourg by means of a resolution of the general meeting of 
shareholders, adopted in the manner required for an amendment of these 
articles of association. 

4.4 Branches or other offices may be established either in the Grand 
Duchy of Luxembourg or abroad by a resolution of the board of managers. 

B. SHARE CAPITAL - SHARES - REGISTER OF 

SHAREHOLDERS - OWNERSHIP AND TRANSFER OF SHARES 

Article 5 - Share capital 

5.1 The Company’s share capital is set at twelve thousand five 
hundred British pound (GBP 12,500), consisting of twelve thousand five 
hundred (12,500) shares having a par value of one British pound (GBP 1) 
each. 

5.2 Linder the terms and conditions provided by law, the Company’s 
share capital may be increased or reduced by a resolution of the general 
meeting of shareholders, adopted in the manner required for an amendment 
of these articles of association. 

Article 6 - Shares 

6.1 The Company’s share capital is divided into shares, each of them 
having the same par value. 

6.2 The Company may have one or several shareholders, with a 
maximum number of forty (40), unless otherwise provided by law. 

6.3 A shareholder’s right in the Company’s assets and profits shall 
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be proportional to the number of shares held by him/her/it in the Company’s 
share capital. 

6.4 The death, legal incapacity, dissolution, bankruptcy or any other 
similar event regarding the sole shareholder, as the case may be, or any other 
shareholder shall not cause the Company’s dissolution. 

6.5 The Company may repurchase or redeem its own shares under 
the condition that the repurchased or redeemed shares be immediately 
cancelled and the share capital reduced accordingly. 

6.6 The Company’s shares are in registered form. 

Article 7 - Register of shareholders 

7.1 A register of shareholders will be kept at the Company’s registered 
office, where it will be available for inspection by any shareholder. This register 
of shareholders will in particular contain the name of each shareholder, 
his/her/its residence or registered or principal office, the number of shares held 
by such shareholder, any transfer of shares, the date of notification to or 
acceptance by the Company of such transfer pursuant to these articles of 
association as well as any security rights granted on shares. 

7.2 Each shareholder will notify the Company by registered letter 
his/her/its address and any change thereof. The Company may rely on the last 
address of a shareholder received by it. 

Article 8 - Ownership and transfer of shares 

8.1 Proof of ownership of shares may be established through the 
recording of a shareholder in the register of shareholders. Certificates of the 
recordings in the register of shareholders will be issued and signed by the 
chairman of the board of managers, by any two of its members or by the sole 
manager, as the case may be, upon request and at the expense of the relevant 
shareholder. 

8.2 The Company will recognise only one holder per share, in case 
a share is owned by several persons, they must designate a single person to 
be considered as the sole owner of that share in relation to the Company. The 
Company is entitled to suspend the exercise of all rights attached to a share 
held by several owners until one owner has been designated. 

8.3 The Company’s shares are freely transferable among existing 
shareholders. Inter vivos, they may only be transferred to new shareholders 
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subject to the approval of such transfer given by the shareholders, including 
the transferor, representing in the aggregate seventy-five per cent (75%) of the 
share capital at least. Unless otherwise provided by law, the shares may not 
be transmitted by reason of death to non-shareholders, except with the 
approval of shareholders representing in the aggregate seventy-five per cent 
(75%) of the voting rights of the surviving shareholders at least. 

8.4 Any transfer of shares will need to be documented through a 
transfer agreement in writing under private seal or in notarised form, as the 
case may be, and such transfer will become effective towards the Company 
and third parties upon notification of the transfer to or upon the acceptance of 
the transfer by the Company, following which any member of the board of 
managers may record the transfer in the register of shareholders. 

8.5 The Company, through any of its managers, may also accept and 
enter into the register of shareholders any transfer referred to in any 
correspondence or in any other document which establishes the transferor’s 
and the transferee’s consent. 

C. GENERAL MEETING OF SHAREHOLDERS 

Article 9 - Powers of the general meeting of shareholders 

9.1 The Shareholders exercise their collective rights in the general 
meeting of shareholders, which constitutes one of the Company’s corporate 
bodies. 

9.2 If the Company has only one shareholder, such shareholder shall 
exercise the powers of the general meeting of shareholders. In such case and 
to the extent applicable and where the term “sole shareholder” is not expressly 
mentioned in these articles of association, a reference to the “general meeting 
of shareholders” used in these articles of association is to be construed as 
being a reference to the “sole shareholder”. 

9.3 The general meeting of shareholders is vested with the powers 
expressly reserved to it by law and by these articles of association. 

9.4 In case of plurality of shareholders and if the number of 
shareholders does not exceed twenty-five (25), instead of holding general 
meetings of shareholders, the shareholders may also vote by resolution in 
writing, subject to the terms and conditions of the law. To the extent applicable, 
the provisions of these articles of association regarding general meetings of 
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shareholders shall apply with respect to such vote by resolution in writing. 

Article 10 - Convening general meetings of shareholders 

10.1 The general meeting of shareholders of the Company may at any 
time be convened by the board of managers, by the statutory auditor(s), if any, 
or by shareholders representing in the aggregate more than fifty per cent (50%) 
of the Company’s share capital, as the case may be, to be held at such place 
and on such date as specified in the notice of such meeting. 

10.2 In case the Company has more than twenty-five (25) 
shareholders, an annual general meeting must be held in the municipality 
where the Company’s registered office is located or at such other place as may 
be specified in the notice of such meeting. The annual general meeting of 
shareholders must be convened within a period of six (6) months from closing 
the Company’s accounts. 

10.3 The convening notice for any general meeting of shareholders 
must contain the agenda of the meeting, the place, date and time of the 
meeting, and such notice is to be sent to each shareholder by registered letter 
at least eight (8) days prior to the date scheduled for the meeting. 

10.4 If all the shareholders are present or represented at a general 
meeting of shareholders and if they state that they have been informed of the 
agenda of the meeting, the general meeting of shareholders may be held 
without prior notice. 

Article 11 - Conduct of general meetings of shareholders - vote by 
resolution in writing 

11.1 A board of the meeting shall be formed at any general meeting 
of shareholders, composed of a chairman, a secretary and a scrutineer, each 
of whom shall be appointed by the general meeting of shareholders and who 
need neither be shareholders, nor members of the board of managers. The 
board of the meeting shall especially ensure that the meeting is held in 
accordance with applicable rules and, in particular, in compliance with the rules 
in relation to convening, majority requirements, vote tallying and 
representation of shareholders. 

11.2 An attendance list must be kept at any general meeting of 
shareholders. 
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1 1 .3 Quorum and vote 

- Each share entitles to one (1 ) vote. 

- Unless otherwise provided by law or by these articles of association, 
resolutions of the shareholders are validly passed when adopted by 
shareholders representing more than fifty per cent (50%) of the Company’s 
share capital on first call. If such majority has not been reached on first call, 
the shareholders shall be convened or consulted for a second time. On second 
call, the resolutions will be validly adopted with a majority of votes validly cast, 
regardless of the portion of capital represented. 

1 1 .4 A shareholder may act at any general meeting of shareholders 
by appointing another person, shareholder or not, as his/her/its proxy in writing 
by a signed document transmitted by mail, facsimile, electronic mail or by any 
other means of communication, a copy of such appointment being sufficient 
proof thereof. One person may represent several or even all shareholders. 

1 1 .5 Any shareholder who participates in a general meeting of 
shareholders by conference-call, video-conference or by any other means of 
communication which allow such shareholder’s identification and which allow 
that all the persons taking part in the meeting hear one another on a continuous 
basis and may effectively participate in the meeting, is deemed to be present 
for the computation of quorum and majority. 

1 1 .6 The board of managers may determine all other conditions that 
must be fulfilled by the shareholders for them to take part in any general 
meeting of shareholders. 

Article 12 - Amendment of the articles of association 

Subject to the terms and conditions provided by law, these articles of 
association may be amended by a resolution of the general meeting of 
shareholders, adopted by a (i) majority of shareholders (ii) representing in the 
aggregate seventy-five per cent (75%) of the share capital at least. 

Article 13 - Minutes of general meetings of shareholders 

13.1 The board of any general meeting of shareholders shall draw 
minutes of the meeting which shall be signed by the members of the board of 
the meeting as well as by any shareholder who requests to do so. 

13.2 The sole shareholder, as the case may be, shall also draw and 
sign minutes of his/her/its resolutions. 
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13.3 Any copy and excerpt of such original minutes to be produced in 
judicial proceedings or to be delivered to any third party, shall be certified 
conforming to the original by the notary having had custody of the original 
deed, in case the meeting has been recorded in a notarial deed, or shall be 
signed by the chairman of the board of managers, by any two of its members 
or by the sole manager, as the case may be. 

D. MANAGEMENT 

Article 14 - Powers of the board of managers 

14.1 The Company shall be managed by one or several managers, 
who need not be shareholders of the Company. In case of plurality of 
managers, the managers shall form a board of managers being the corporate 
body in charge of the Company’s management and representation. The 
Company may have several classes of managers. To the extent applicable 
and where the term “sole manager” is not expressly mentioned in these articles 
of association, a reference to the “board of managers” used in these articles of 
association is to be construed as being a reference to the “sole manager”. 

14.2 The board of managers is vested with the broadest powers to 
take any actions necessary or useful to fulfill the corporate object, with the 
exception of the actions reserved by law or by these articles of association to 
the shareholder(s). 

14.3 The Company’s daily management and the Company’s 
representation in connection with such daily management may be delegated 
to one or several managers or to any other person, shareholder or not, acting 
alone or jointly as agent of the Company. Their appointment, revocation and 
powers shall be determined by a resolution of the board of managers. 

14.4 The Company may also grant special powers by notarised proxy 
or private instrument to any persons acting alone or jointly as agents of the 
Company. 

Article 15 - Composition of the board of managers 

The board of managers must choose from among its members a 
chairman of the board of managers. It may also choose a secretary, who needs 
neither be a shareholder, nor a member of the board of managers. 

Article 16 - Election and removal of managers and term of the office 

16.1 Managers shall be elected by the general meeting of 
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shareholders, which shall determine their remuneration and term of the office. 

16.2 Any manager may be removed at any time, without notice and 
without cause by the general meeting of shareholders. A manager, who is also 
shareholder of the Company, shall not be excluded from voting on his/her/its 
own revocation. 

16.3 Any manager shall hold office until its/his/her successor is 
elected. Any manager may also be re-elected for successive terms. 

Article 17 - Convening meetings of the board of managers 

17.1 The board of managers shall meet upon call by its chairman or 
by any two (2) of its members at the place indicated in the notice of the meeting 
as described in the next paragraph. 

17.2 Written notice of any meeting of the board of managers must be 
given to the managers twenty-four (24) hours at least in advance of the date 
scheduled for the meeting by mail, facsimile, electronic mail or any other 
means of communication, except in case of emergency, in which case the 
nature and the reasons of such emergency must be indicated in the notice. 
Such convening notice is not necessary in case of assent of each manager in 
writing by mail, facsimile, electronic mail or by any other means of 
communication, a copy of such signed document being sufficient proof thereof. 
Also, a convening notice is not required for a board meeting to be held at a 
time and location determined in a prior resolution adopted by the board of 
managers. No convening notice shall furthermore be required in case all 
members of the board of managers are present or represented at a meeting of 
the board of managers or in the case of resolutions in writing pursuant to these 
articles of association. 

Article 18 - Conduct of meetings of the board of managers 

18.1 The chairman of the board of managers shall preside at all 
meeting of the board of managers. In his/her/its absence, the board of 
managers may appoint another manager as chairman pro tempore. 

18.2 Quorum 

The board of managers can deliberate or act validly only if a majority of 
its members is present or represented at a meeting of the board of managers. 

18.3 Vote 

Resolutions are adopted with the approval of a majority of votes of the 
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members present or represented at a meeting of the board of managers. The 
chairman shall not have a casting vote. 

18.4 Any manager may act at any meeting of the board of managers 
by appointing any other manager as his/her/its proxy in writing by mail, 
facsimile, electronic mail or by any other means of communication, a copy of 
the appointment being sufficient proof thereof. Any manager may represent 
one or several of his/her/its colleagues. 

18.5 Any manager who participates in a meeting of the board of 
managers by conference-call, video-conference or by any other means of 
communication which allow such manager’s identification and which allow that 
all the persons taking part in the meeting hear one another on a continuous 
basis and may effectively participate in the meeting, is deemed to be present 
for the computation of quorum and majority. A meeting of the board of 
managers held through such means of communication is deemed to be held 
at the Company’s registered office. 

18.6 The board of managers may unanimously pass resolutions in 
writing which shall have the same effect as resolutions passed at a meeting of 
the board of managers duly convened and held. Such resolutions in writing are 
passed when dated and signed by all managers on a single document or on 
multiple counterparts, a copy of a signature sent by mail, facsimile, e-mail or 
any other means of communication being sufficient proof thereof. The single 
document showing all the signatures or the entirety of signed counterparts, as 
the case may be, will form the instrument giving evidence of the passing of the 
resolutions, and the date of such resolutions shall be the date of the last 
signature. 

18.7 Any manager who has, directly or indirectly, a proprietary interest 
in a transaction submitted to the approval of the board of managers which 
conflicts with the Company’s interest, must inform the board of managers of 
such conflict of interest and must have his/her/its declaration recorded in the 
minutes of the board meeting. The relevant manager may not take part in the 
discussions on and may not vote on the relevant transaction. Where the 
Company has a sole manager and the sole manager has, directly or indirectly, 
a proprietary interest in a transaction entered into between the sole manager 
and the Company, which conflicts with the Company’s interest, such conflicting 
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interest must be disclosed in the minutes recording the relevant transaction. 
This article 1 8.7 shall not be applicable to current operations entered into under 
normal conditions. 

Article 19 - Minutes of meetings of the board of managers 

19.1 The secretary, or if no secretary has been appointed, the 
chairman, shall draw minutes of any meeting of the board of managers, which 
shall be signed by the chairman and by the secretary, as the case may be. 

19.2 The sole manager, as the case may be, shall also draw and sign 
minutes of his/her/its resolutions. 

19.3 Any copy and excerpt of any such original minutes to be 
produced in judicial proceedings or to be delivered to any third party shall be 
signed by the chairman of the board of managers, by any two of its members 
or by the sole manager, as the case may be. 

Article 20 - Dealings with third parties 

The Company will be bound towards third parties in all circumstances (i) 
by the joint signatures of at least two (2) managers or (ii) by the sole signature 
of any person(s) to whom such signatory power has been delegated. The 
Company will be bound towards third parties by the signature of any agent(s) 
to whom the power in relation to the Company’s daily management has been 
delegated acting alone or jointly, subject to the rules and the limits of such 
delegation. 

E. SUPERVISION 

Article 21 - Statutory auditor(s) - independent auditor(s) 

21.1 In case the Company has more than twenty-five (25) 
shareholders, its operations shall be supervised by one or several statutory 
auditors, who may be shareholders or not. 

21 .2 The general meeting of shareholders shall determine the number 
of statutory auditors, shall appoint them and shall fix their remuneration and 
term of the office. A former or current statutory auditor may be reappointed by 
the general meeting of shareholders. 

21 .3 Any statutory auditor may be removed at any time, without notice 
and without cause by the general meeting of shareholders. 

21.4 The statutory auditors have an unlimited right of permanent 
supervision and control of all operations of the Company. 
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21 .5 The statutory auditors may be assisted by an expert in order to 
verify the Company’s books and accounts. Such expert must be approved by 
the Company. 

21 .6 In case of plurality of statutory auditors, they will form a board of 
statutory auditors, which must choose from among its members a chairman. It 
may also choose a secretary, who needs neither be a shareholder, nor a 
statutory auditor. Regarding the convening and conduct of meetings of the 
board of statutory auditors the rules provided in these articles of association 
relating to the convening and conduct of meetings of the board of managers 
shall apply. 

21 .7 If the Company exceeds two (2) of the three (3) criteria provided 
for in the first paragraph of article 35 of the law of 1 9 December 2002 regarding 
the Trade and Companies Register and the accounting and annual accounts 
of undertakings for the period of time as provided in article 36 of the same law, 
the statutory auditors will be replaced by one or several independent auditors, 
chosen among the members of the Institut des reviseurs d’entreprises, to be 
appointed by the general meeting of shareholders, which determines the 
duration of his/her/their office. 

F. FINANCIAL YEAR - PROFITS - INTERIM DIVIDENDS 

Article 22 - Financial year 

The Company’s financial year shall begin on first January of each year 
and shall terminate on thirty-first December of the same year. 

Article 23 - Profits 

23. 1 From the Company’s annual net profits five per cent (5%) at least 
shall be allocated to the Company’s legal reserve. This allocation shall cease 
to be mandatory as soon and as long as the aggregate amount of the 
Company’s reserve amounts to ten per cent (10%) of the Company’s share 
capital. 

23.2 Sums contributed to the Company by a shareholder may also be 
allocated to the legal reserve, if the contributing shareholder agrees with such 
allocation. 

23.3 In case of a share capital reduction, the Company’s legal reserve 
may be reduced in proportion so that it does not exceed ten per cent (10%) of 
the share capital. 
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23.4 Under the terms and conditions provided by law and upon 
recommendation of the board of managers, the general meeting of 
shareholders will determine how the remainder of the Company’s annual net 
profits will be used in accordance with the law and these articles of association. 

Article 24 - interim dividends - Share premium 

24.1 The board of managers or the general meeting of shareholders 
may proceed to the payment of interim dividends, under the reservation that 
(i) interim accounts have been drawn-up showing that sufficient funds are 
available, (ii) the amount to be distributed does not exceed total profits made 
since the end of the last financial year for which the annual accounts have 
been approved, plus any profits carried forward and sums drawn from reserves 
available for this purpose, less losses carried forward and any sums to be 
placed to reserve pursuant to the requirements of the law or of these articles 
of association and (iii) the Company’s auditor, if any, has stated in his/her 
report to the board of managers that the first two conditions have been 
satisfied. 

24.2 The share premium, if any, may be freely distributed to the 
shareholder(s) by a resolution of the shareholder(s) or of the manager(s), 
subject to any legal provisions regarding the inalienability of the share capital 
and of the legal reserve. 

G. LIQUIDATION 

Article 25 - Liquidation 

In the event of the Company’s dissolution, the liquidation shall be carried 
out by one or several liquidators, individuals or legal entities, appointed by the 
general meeting of shareholders resolving on the Company’s dissolution which 
shall determine the liquidators’/liquidator’s powers and remuneration. 

H. GOVERNING LAW 

Article 26 - Governing law 

These articles of association shall be construed and interpreted under 
and shall be governed by Luxembourg law. All matters not governed by these 
articles of association shall be determined in accordance with the law of August 
10 th , 1915 governing commercial companies, as amended. 

SUBSCRIPTION AND PAYMENT 

The subscriber has subscribed the shares to be issued as follows: 
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Hines UK Student Housing II Associates LLC, prenamed, paid twelve 
thousand five hundred British pound (GBP 12,500) in order to subscribe for 
twelve thousand five hundred (12,500) shares of the Company. 

All the shares have been entirely paid-in in cash, so that the amount of 
twelve thousand five hundred British pound (GBP 12,500) is as of now 
available to the Company, as it has been justified to the undersigned notary. 

EXPENSES 

The expenses, costs, remunerations and charges in any form 
whatsoever, which shall be borne by the Company as a result of the present 
deed are estimated to be approximately EUR 1,400.-. 

TRANSITORY PROVISION 

The first financial year will begin on the date of formation of the Company 
and will end on 31 December 2016. 

RESOLUTIONS OF THE SOLE SHAREHOLDER 

The appearing party in its capacity as sole Shareholder of the Company 
has passed the following resolutions: 

1 . Resolved to set the minimum number of managers at three and 
further resolved to elect the following in their respective capacity as a Manager 
of the Company for an unlimited period of time: 

oMr. Kenneth MACRAE, born in Richmond on May 30, 1962, 
professionally residing at 35F, Avenue J.F. Kennedy L-1855 Luxembourg, 
Grand Duchy of Luxembourg. 

oMs. Jeanette HESSER, born in Speyer on April 23, 1973, professionally 
residing at 35F, Avenue J.F. Kennedy L-1855 Luxembourg, Grand Duchy of 
Luxembourg. 

oMr. Christopher GEORGESON , born in Auckland on June 2, 1980, 
professionally r esiding at 35F, Avenue J.F. Kennedy L-1855 Luxembourg, 
Grand Duchy of Luxembourg. 

2. The registered office shall be at 35F, Avenue J.F. Kennedy L- 
1855 Luxembourg, Grand Duchy of Luxembourg. 

The undersigned notary, who is knowledgeable of the English language, 
states that on request of the above appearing person, the present deed is 
worded in English and followed by a French version. At the request of the same 
person and in case of divergences between the English text and the French 
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text, the English text will prevail. 

Whereof the present deed was drawn up in Luxembourg, on the day 
named at the beginning of this document. 

The document having been read to the person appearing, who is known 
to the undersigned notary by its surname, first name, civil status and residence, 
has been signed by the person appearing as an original deed. 

Suit la traduction en langue frangaise du texte qui precede: 

L’an deux mille seize, le quatre aout. 

Par-devant le soussigne MaTtre Cosita Delvaux, notaire residant a 
Luxembourg, Grand-Duche de Luxembourg. 

A comparu: 

Hines UK Student Housing II Associates LLC, une societe a 
responsabilite limitee constitute et existante sous les lois du Delaware, ayant 
son siege social au 1209 Orange Street Wilmington, New Castle County, 
Delaware 19801, Etats Unis d’Amerique, 

dument representee par Monsieur Kristian Schnittger, ayant son 
adresse professionnelle a Luxembourg, Grand-Duche de Luxembourg, en 
vertu d’une procuration donnee a Houston, Texas le 2 aout 2016. 

La procuration, signee ne varietur par le mandataire et le notaire 
soussigne, resteront annexees au present acte pour etre soumises avec lui 
aux formalites de I’enregistrement. 

La comparante a requis du notaire soussigne de dresser I’acte constitutif 
d’une societe a responsabilite limitee qu’elle declare constituer sous les lois 
du Grand-Duche du Luxembourg et dont les statuts auront la teneur qui suit: 

A. NOM- DUREE -OBJET- SIEGE SOCIAL 

Article 1 - Nom 

II existe entre les proprietaires actuels des parts sociales et/ou toute 
personne qui sera un associe dans le futur, une societe dans la forme d’une 
societe a responsabilite limitee sous la denomination Exeter Student 
Housing S.a r.l. (la « Societe »). 

Article 2 - Duree 

La Societe est constitute pour une duree illimitee. Elle pourra etre 
dissoute a tout moment et sans cause par une decision de I’assemblee 
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generale des associes, prise aux conditions requises pour une modification 
des presents statuts. 

Article 3 - Objet 

3.1. La Societe a pour objet I’acquisition, la creation, le developpement, 
la detention et la realisation d’un portfolio des biens immobiliers sous forme 
des biens immobiliers, de droits contractuels a la propriety, de droit a la 
construction ou de titres, de participations et de droits de toute nature, et de 
toute autre forme d’investissement dans des entites du Grand-Duche de 
Luxembourg et dans des entites etrangeres, que ces entites soient deja 
existantes ou encore a creer, notamment par souscription, acquisition par 
achat, vente ou echange de titres ou de droits de quelque nature que ce soit, 
tels que des titres participatifs, des titres representatifs d’une dette, des 
brevets et des licences, ainsi que la gestion et le controle de ce portfolio. 

3.2. La Societe pourra egalement : 

- accorder toute forme de garantie pour I’execution de toute obligation de 
la Societe ou de toute entite dans laquelle la Societe detient un interet direct 
ou indirect ou un droit de toute nature, ou dans laquelle la Societe a investi de 
toute autre maniere, ou qui fait partie du meme groupe d’entites que la Societe, 
ou de tout directeur ou autre titulaire ou agent de la Societe, ou de toute entite 
dans laquelle la Societe detient un interet direct ou indirect ou un droit de toute 
nature, ou dans laquelle la Societe a investi de toute autre maniere, ou qui fait 
partie du meme groupe d’entites que la Societe; et 

- accorder des prets a toute entite dans laquelle la Societe detient un 
interet direct ou indirect ou un droit de toute nature, ou dans laquelle la Societe 
a investi de toute autre maniere, ou qui fait partie du meme groupe d’entites 
que la Societe, ou assister une telle entite de toute autre maniere. 

3.3. La societe peut realiser toutes les transactions qui serviront 
directement ou indirectement son objet. Dans le cadre de son objet la Societe 
peut notamment: 

- rassembler des fonds, notamment en faisant des emprunts aupres de 
qui que ce soit ou en emettant tous titres participatifs ou tous titres 
representatifs d’une dette, incluant des obligations, en acceptant toute autre 
forme d’investissement ou en accordant tous droits de toute nature ; 

- participer a la constitution, au developpement et/ou au controle de toute 
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entite dans le Grand-Duche de Luxembourg ou a I’etranger; et 

- agir comme associe/actionnaire responsable indefiniment ou de fagon 
limitee pour les dettes et engagements de toute societe du Grand-Duche de 
Luxembourg ou a I’etranger. 

Article 4 - Siege social 

4.1 Le siege social de la Societe est etabli en la ville de Luxembourg, 
Grand-Duche de Luxembourg. 

4.2 Le siege social pourra etre transfere a I’interieur de la meme 
commune par decision du conseil de gerance. 

4.3 II pourra etre transfere dans toute autre commune du Grand- 
Duche de Luxembourg par une decision de I’assemblee generale des 
associes, prise aux conditions requises pour une modification des presents 
statuts. 

4.4 II peut etre cree, par une decision du conseil de gerance, des 
succursales ou bureaux, tant dans le Grand-Duche de Luxembourg qu’a 
I'etranger. 

B. CAPITAL SOCIAL - PARTS SOCIALES - REGISTRE DES 
ASSOCIES - PROPRIETE ET TRANSFERT DES PARTS SOCIALES 

Article 5 - Capital social 

5.1 La Societe a un capital social de douze mille cinq cents livre 
sterling (GBP 12.500) represente par douze mille cinq cents (12.500) parts 
sociales ayant une valeur nominale de une livre sterling (GBP 1 ) chacune. 

5.2 Aux conditions et termes prevus par la loi, le capital social de la 
Societe pourra etre augmente ou reduit par une decision de I’assemblee 
generale des associes, prise aux conditions requises pour une modification 
des presents statuts. 

Article 6 - Parts sociales 

6.1 Le capital social de la Societe est divise en parts sociales ayant 
chacune la meme valeur nominale. 

6.2 La Societe peut avoir un ou plusieurs associes, etant precise que 
le nombre des associes est limite a quarante (40), sauf disposition contraire 
de la loi. 

6.3 Le droit d’un associe dans les actifs et les benefices de la Societe 
est proportionnel au nombre de parts sociales qu’il detient dans le capital 
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social de la Societe. 

6.4 Le deces, I’incapacite, la dissolution, la faillite ou tout autre 
evenement similaire concernant tout associe ou I’associe unique, le cas 
echeant, n’entrainera pas la dissolution de la Societe. 

6.5 La Societe pourra racheter ou retirer ses propres parts sociales, 
sous reserve d’une annulation immediate des parts sociales rachetees ou 
retirees et d’une reduction du capital social correspondante. 

6.6 Les parts sociales de la Societe sont emises sous forme 
nominative. 

Article 7 - Registre des associes 

7.1 Un registre des associes sera tenu au siege social de la Societe 
et pourra y etre consulte par tout associe de la Societe. Ce registre contiendra 
en particulier le nom de chaque associe, son domicile ou son siege social ou 
son siege principal, le nombre de parts sociales detenues par tel associe, tout 
transfert de parts sociales, la date de la notification ou de I’acceptation par la 
Societe de ce transfert conformement aux presents statuts ainsi que toutes 
garanties accordees sur des parts sociales. 

7.2 Chaque associe notifiera son adresse a la Societe par lettre 
recommandee, ainsi que tout changement d’adresse ulterieur. La Societe peut 
considerer comme exacte la derniere adresse de I’associe qu’elle a regue. 

Article 8 - Propriety et transfert de parts sociales 

8.1 La preuve du titre de propriety concernant des parts sociales 
peut etre apportee par I’enregistrement d’un associe dans le registre des 
associes. Des certificats de ces enregistrements pourront etre emis et signes 
par le president du conseil de gerance, par deux gerants ou par le gerant 
unique, selon le cas, sur requete et aux frais de I’associe en question. 

8.2 La Societe ne reconnaTt qu’un seul proprietaire par part sociale. 
Si une part sociale est detenue par plus d’une personne, ces personnes 
doivent designer un mandataire unique qui sera considere comme le seul 
proprietaire de la part sociale a I’egard de la Societe. Celle-ci a le droit de 
suspendre I’exercice de tous les droits attaches a une telle part sociale jusqu’a 
ce qu’une personne soit designee comme etant proprietaire unique. 

8.3 Les parts sociales sont librement cessibles entre associes. Les 
parts sociales ne peuvent etre cedees entre vifs a des non-associes qu’avec 
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I’agrement donne par les associes, y compris le cedant, representant au moins 
soixante-quinze pour cent (75%) du capital social. Sauf stipulation contraire 
par la loi, en cas de deces d’un associe, les parts sociales de ce dernier ne 
peuvent etre transmises a des non-associes que moyennant I’agrement, 
donne par les associes, representant au moins soixante-quinze pour cent 
(75%) des droits de vote des associes survivants. 

8.4 Toute cession de part social doit etre documentee par un contrat 
de cession ecrite sous seing prive ou sous forme authentique, le cas echeant, 
et ce transfert sera opposable a la Societe et aux tiers sur notification de la 
cession a la Societe ou par I’acceptation de la cession par la Societe, suite 
auxquelles tout gerant peut enregistrer la cession. 

8.5 La Societe, par I’intermediaire de n’importe lequel de ses 
gerants, peut aussi accepter et entrer dans le registre des associes toute 
cession a laquelle toute correspondance ou tout autre document fait reference 
et etablit les consentements du cedant et du cessionnaire. 

C. ASSEMBLEE GENERALE DES ASSOCIES 

Article 9 - Pouvoirs de I’assemblee generale des associes 

9.1 Les associes de la Societe exercent leurs droits collectifs dans 
I’assemblee generale des associes, qui constitue un des organes de la 
Societe. 

9.2 Si la Societe ne possede qu’un seul associe, cet associe 
exercera les pouvoirs de I’assemblee generale des associes. Dans ce cas et 
lorsque le terme « associe unique » n’est pas expressement mentionne dans 
les presents statuts, une reference a ,,1’assemblee generale des associes" 
utilisee dans les presents statuts doit etre lue comme une reference a 
« I’associe unique ». 

9.3 L’assemblee generale des associes est investie des pouvoirs qui 
lui sont expressement reserves par la loi et par les presents statuts. 

9.4 En cas de plurality d’associes et si le nombre d’associes 
n’excede pas vingt-cinq (25), les associes peuvent, au lieu de tenir une 
assemblee generale d’associes, voter par resolution ecrite, aux termes et 
conditions prevus par la loi. Le cas echeant, les dispositions des presents 
statuts concernant les assemblies generates des associes s’appliqueront au 
vote par resolution ecrite. 
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Article 10 - Convocation de I’assemblee generale des associes 

10.1 L’assemblee generale des associes de la Societe peut a tout 
moment etre convoquee par le conseil de gerance, par le(s) commissaire(s) 
aux comptes, le cas echeant, ou par les associes representant au moins 
cinquante pour cent (50%) du capital social de la Societe, pour etre tenue aux 
lieux et dates precises dans I’avis de convocation. 

10.2 Si la Societe compte plus de vingt-cinq (25) associes, une 
assemblee generale annuelle des associes doit etre tenue dans la commune 
ou le siege social de la Societe est situe ou dans un autre lieu tel que specifie 
dans I’avis de convocation a cette assemblee. L’assemblee generale annuelle 
des associes doit etre convoquee dans un delai de six (6) mois a compter de 
la cloture des comptes de la Societe. 

10.3 L’avis de convocation a toute assemblee generale des associes 
doit contenir I’ordre du jour, le lieu, la date et I’heure de I’assemblee, et cet avis 
doit etre envoye a chaque associe par lettre recommandee au moins huit (8) 
jours avant la date prevue de I’assemblee. 

10.4 Si tous les associes sont presents ou represents a une 
assemblee generale des associes et s’ils declarent avoir ete dument informes 
de I’ordre du jour de I’assemblee, I’assemblee generale des associes peut etre 
tenue sans convocation prealable. 

Article 11 - Conduite de I’assemblee generale des associes - vote 
par resolution ecrite 

11.1 Un bureau de I’assemblee doit etre constitue a toute assemblee 
generale des associes, compose d’un president, d’un secretaire et d’un 
scrutateur, chacun etant designe par I’assemblee generale des associes, sans 
qu’il soit necessaire qu’ils soient associes ou membres du conseil de gerance. 
Le bureau de I’assemblee s’assure specialement que I’assemblee soit tenue 
conformement aux regies applicables et, en particular, en accord avec celles 
relatives a la convocation, aux exigences de majorite, au decompte des votes 
et a la representation des associes. 

1 1 .2 Une liste de presence doit etre tenue a toute assemblee generale 
des associes. 

1 1 .3 Quorum et vote 

- Chaque part sociale donne droit a un (1 ) vote. 
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- Sauf exigence contraire dans la loi ou dans les presents statuts, les 
resolutions des associes sont valablement prises si elles ont ete adoptees par 
les associes representant au premier vote plus de cinquante pour cent (50%) 
du capital social de la Societe. Si cette majorite n’a pas ete obtenue au premier 
vote, les associes seront convoques ou consultes une deuxieme fois. Au 
deuxieme vote, les resolutions seront valablement adoptees avec une majorite 
de voix valablement exprimees, quelle que soit la portion du capital present ou 
represente. 

1 1 .4 Un associe peut agir a toute assemblee generale des associes 
en designant une autre personne, associe ou non, comme son mandataire, 
par procuration ecrite et signee, transmise par courrier, telecopie, courrier 
electronique ou par tout autre moyen de communication, une copie de cette 
procuration etant suffisante pour la prouver. Une personne peut representer 
plusieurs ou meme tous les associes. 

11.5 Tout associe qui prend part a une assemblee generale des 
associes par conference telephonique, videoconference ou par tout autre 
moyen de communication permettant son identification et que toutes les 
personnes participant a I’assemblee s’entendent mutuellement sans 
discontinuity et puissent participer pleinement a I’assemblee, est cense etre 
present pour le calcul du quorum et de la majorite. 

11.6 Le conseil de gerance peut determiner toutes les autres 
conditions a remplir par les associes pour pouvoir prendre part a toute 
assemblee generale des associes. 

Article 12 - Modification des statuts 

Sous reserve des termes et conditions prevus par la loi, les presents 
statuts peuvent etre modifies par une decision de I’assemblee generale des 
associes, adoptee par (i) la majorite des associes (ii) representant au moins 
soixante-quinze pour cent (75%) du capital social de la Societe. 

Article 13 - Proces-verbaux des assemblies generates des associes 

13.1 Le bureau de toute assemblee generale des associes redige le 
proces-verbal de I’assemblee, qui doit etre signe par les membres du bureau 
de I’assemblee ainsi que par tout associe qui en fait la demande. 

13.2 De meme, I’associe unique, le cas echeant, redige et signe un 
proces-verbal de ses decisions. 
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13.3 Toute copie et extrait de proces-verbaux destines a servir dans 
une procedure judiciaire ou a etre delivres a un tiers, doivent etre certifies 
conformes a I’original par le notaire ayant la garde de I’acte authentique, dans 
le cas ou I’assemblee a ete inscrite dans un acte notarie, ou signes par le 
president du conseil de gerance, par deux gerants ou par le gerant unique, le 
cas echeant. 

D. GESTION 

Article 14 - Pouvoirs du conseil de gerance 

14.1 La Societe sera geree par un ou plusieurs gerants qui ne doivent 
pas necessairement etre des associes. En cas de plurality de gerants, les 
gerants constituent un conseil de gerance, etant I’organe charge de la gerance 
et de la representation de la Societe. La Societe peut avoir differentes 
categories de gerants. Dans la mesure ou le terme « gerant unique » n’est pas 
expressement mentionne dans les presents statuts, une reference au 
« conseil de gerance » utilisee dans les presents statuts doit etre lue comme 
une reference au « gerant unique ». 

14.2 Le conseil de gerance est investi des pouvoirs les plus larges 
pour prendre toute action necessaires ou utiles a I’accomplissement de I’objet 
social, a I’exception des pouvoirs que la loi ou les presents statuts reservent a 
I’associe/aux associes. 

14.3 La gestion journaliere de la Societe ainsi que representation de la 
Societe en ce qui concerne cette gestion, peut etre deleguee a un ou plusieurs 
gerants ou a toute autre personne, associe ou non, susceptibles d’agir seuls 
ou conjointement comme mandataires de la Societe. Leur designation, 
revocation et pouvoirs sont determines par une decision du conseil de 
gerance. 

14.4 La Societe pourra egalement conferer des pouvoirs speciaux par 
procuration notariee ou sous seing prive a toute personne agissant seule ou 
conjointement avec d’autres personnes comme mandataire de la Societe. 

Article 15 - Composition du conseil de gerance 

Le conseil de gerance doit choisir un president du conseil de gerance 
parmi ses membres. II peut aussi choisir un secretaire, qui peut n’etre ni 
associe ni membre du conseil de gerance. 
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Article 16 - Election et revocation des gerants et terme du mandat 

16.1 Les gerants seront elus par I’assemblee generale des associes, 
qui determines leurs emoluments et la duree de leur mandat. 

16.2 Tout gerant peut etre revoque a tout moment, sans preavis et 
sans cause, par I’assemblee generale des associes. Un gerant, etant 
egalement associe de la Societe, ne sera pas exclu du vote sur sa propre 
revocation. 

16.3 Tout gerant exercera son mandat jusqu’a ce que son successeur 
ait ete elu. Tout gerant sortant peut egalement etre reelu pour des periodes 
successives. 

Article 17 - Convocation des reunions du conseil de gerance 

17.1 Le conseil de gerance se reunit sur convocation du president ou 
de deux (2) de ses membres au lieu indique dans I’avis de convocation tel que 
decrit au prochain alinea. 

17.2 Un avis de convocation ecrit a toute reunion du conseil de 
gerance doit etre donne a tous les gerants par courrier, telecopie, courrier 
electronique ou tout autre moyen de communication, au moins vingt-quatre 
(24) heures avant la date prevue pour la reunion, sauf s’il y a urgence, auquel 
cas I’avis de convocation devra mentionner la nature et les raisons de cette 
urgence. II peut etre passe outre a la necessity de pareille convocation en cas 
d’assentiment ecrit de chaque gerant par courrier, telecopie, courrier 
electronique ou tout autre moyen de communication, une copie d’un tel 
document ecrit etant suffisante pour le prouver. Un avis de convocation n’est 
pas non plus requis pour des reunions du conseil de gerance se tenant a des 
heures et a des endroits determines dans une resolution prealablement 
adoptee par le conseil de gerance. De meme, un tel avis n’est pas requis dans 
le cas ou tous les membres du conseil de gerance sont presents ou 
represents a une reunion du conseil de gerance, ou dans le cas de decisions 
ecrites conformement aux presents statuts. 

Article 18 - Conduite des reunions du conseil de gerance 

18.1 Le president du conseil de gerance preside a toute reunion du 
conseil de gerance. En son absence, le conseil de gerance peut 
provisoirement elire un autre gerant comme president temporaire. 
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18.2 Quorum 

Le conseil de gerance ne peut deliberer et agir valablement que si la 
majorite de ses membres est presente ou representee a une reunion du 
conseil de gerance. 

18.3 Vote 

Les decisions sont prises a la majorite des votes des gerants presents 
ou representes, a chaque reunion du conseil de gerance. Le president de la 
reunion n’a pas de voix preponderate. 

18.4 Tout gerant peut se faire representer a toute reunion du conseil 
de gerance en designant sous forme ecrite par courrier, telecopie, courrier 
electronique ou tout autre moyen de communication tout autre gerant comme 
son mandataire, une copie etant suffisante pour le prouver. Un gerant peut 
representer un ou plusieurs de ses collegues. 

18.5 Tout gerant qui prend part a une reunion du conseil de gerance 
par conference telephonique, videoconference ou par tout autre moyen de 
communication permettant son identification et que toutes les personnes 
participant a la reunion s’entendent mutuellement sans discontinuity et 
puissent participer pleinement a cette reunion, est cense etre present pour le 
calcul du quorum et de la majorite. Une reunion qui s’est tenue par les moyens 
de communication susvises sera censee s’etre tenue au siege social de la 
Societe. 

18.6 Le conseil de gerance peut a I’unanimite prendre des resolutions 
ecrites ayant le meme effet que des resolutions adoptees lors d’une reunion 
du conseil de gerance dument convoque et s’etant regulierement tenu. Ces 
resolutions ecrites sont adoptees une fois datees et signees par tous les 
gerants sur un document unique ou sur des documents separes, une copie 
d’une signature originale envoyee par courrier, telecopie, courrier electronique 
ou toute autre moyen de communication etant consideree comme une preuve 
suffisante. Le document unique avec toutes les signatures ou, le cas echeant, 
les actes separes signes par chaque gerant, le cas echeant, constitueront 
I’acte prouvant I’adoption des resolutions, et la date de ces resolutions sera la 
date de la derniere signature. 

18.7 Tout gerant qui a, directement ou indirectement, un interet 
patrimonial dans une transaction soumise a I’approbation du conseil de 
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gerance qui est en conflit avec I’interet de la Societe doit informer le conseil 
de gerance de ce conflit d’interets et doit voir sa declaration enregistree dans 
le proces-verbal de la reunion du conseil de gerance. Ce gerant ne peut ni 
participer aux discussions concernant la transaction en cause, ni au vote s’y 
rapportant. Lorsque la Societe a un gerant unique et que, dans une transaction 
conclue entre la Societe et le gerant unique, celui-ci a, directement ou 
indirectement, un interet patrimonial qui est en conflit avec I’interet de la 
Societe, ce conflit d’interet doit etre divulgue dans le proces-verbal 
enregistrant la transaction en cause. Le present article 18.7 ne s’applique pas 
aux operations courantes et conclues dans des conditions normales. 

Article 19 - Proces-verbaux des reunions du conseil de gerance 

19.1 Le secretaire ou, s’il n’a pas ete designe de secretaire, le 
president redige le proces-verbal de toute reunion du conseil de gerance, qui 
est signe par le president et par le secretaire, le cas echeant. 

19.2 Le gerant unique, le cas echeant, redige et signe egalement un 
proces-verbal de ses resolutions. 

19.3 Toute copie et extrait de proces-verbaux destines a servir dans 
une procedure judiciaire ou a etre delivres a un tiers seront signes par le 
president du conseil de gerance, par deux gerants ou par le gerant unique, le 
cas echeant. 

Article 20 - Rapports avec les tiers 

Vis-a-vis des tiers, la Societe sera valablement engagee en toute 
circonstance par (i) la signature conjointe d’au moins deux (2) gerants ou (ii) 
la seule signature de toute(s) personne(s) a laquelle/auxquelles pareil pouvoir 
de signature aura ete delegue. La Societe sera valablement engagee vis-a-vis 
des tiers par la signature de tout/tous mandataire(s) auquel/auxquels le 
pouvoir quant a la gestion journaliere de la Societe aura ete delegue, agissant 
seul ou conjointement, conformement aux regies et aux limites d’une telle 
delegation. 

E. SURVEILLANCE DE LA SOCIETE 

Article 21 - Commissaire(s) aux comptes statutaire(s) - reviseur(s) 
d’entreprises 

21.1 Si la Societe compte plus que vingt-cinq (25) associes, les 
operations de la Societe seront surveillees par un ou plusieurs commissaires 
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aux comptes statutaires, qui peuvent etre des associes ou non. 

21.2 L’assemblee generale des associes determine le nombre de(s) 
commissaire(s) aux comptes statutaire(s), nomme celui-ci/ceux-ci et fixe la 
remuneration et la duree de son/leur mandat. Un ancien commissaire aux 
comptes ou un commissaire aux comptes sortant peut etre reelu par 
I’assemblee generale des associes. 

21 .3 Tout commissaire aux comptes statutaire peut etre demis de ses 
fonctions a tout moment, sans preavis et sans cause, par I’assemblee 
generale des associes. 

21 .4 Les commissaires aux comptes statutaires ont un droit illimite de 
surveillance et de controle permanents de toutes les operations de la Societe. 

21 .5 Les commissaires aux comptes statutaires peuvent etre assistes 
par un expert pour verifier les livres et les comptes de la Societe. Cet expert 
doit etre approuve par la Societe. 

21.6 Dans le cas ou il existe plusieurs commissaires aux comptes 
statutaires, ceux-ci constituent un conseil des commissaires aux comptes, qui 
devra choisir un president parmi ses membres. II peut egalement designer un 
secretaire, qui n’a pas a etre ni associe, ni commissaire aux comptes. Les 
regies des presents statuts concernant la convocation et la conduite des 
reunions du conseil de gerance s’appliquent a la convocation et a la conduite 
des reunions du conseil des commissaires aux comptes. 

21.7 Dans I’hypothese ou la Societe remplirait deux (2) des trois (3) 
criteres stipules dans le premier paragraphe de I’article 35 de la loi du 19 
decembre 2002 sur le registre du commerce et des societes et sur la 
comptabilite et les comptes annuels des entreprises, sur une periode de temps 
prevue a I’article 36 de cette meme loi, les commissaires aux comptes 
statutaires sont remplaces par un ou plusieurs reviseurs d’entreprises, choisis 
parmi les membres de I’lnstitut des reviseurs d’entreprises, pour etre nommes 
par I’assemblee generale des associes, qui determine la duree de son/leur 
mandat. 

F. EXERCICE SOCIAL - BENEFICES - DIVIDENDES 
PROVISOIRES 

Article 22 - Exercice social 

L’exercice social de la Societe commence le premier janvier de chaque 
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annee et se termine le trente-et-un decembre de la meme annee. 

Article 23 - Benefices 

23.1 Sur les benefices annuels nets de la Societe, au moins cinq pour 
cent (5 %) seront affectes a la reserve legale. Cette affectation cessera d’etre 
obligatoire des que et tant que le montant total de la reserve de la Societe 
atteindra dix pour cent (10%) du capital social de la Societe. 

23.2 Les sommes allouees a la Societe par un associe peuvent 
egalement etre affectees a la reserve legale, si I’associe en question accepte 
cette affectation. 

23.3 En cas de reduction de capital, la reserve legale de la Societe 
pourra etre reduite en proportion afin qu’elle n’excede pas dix pour cent (10%) 
du capital social. 

23.4 Aux conditions et termes prevus par la loi et sur recommandation 
du conseil de gerance I’assemblee generale des associes decidera de la 
maniere dont le reste des benefices annuels nets sera affecte, conformement 
a la loi et aux presents statuts. 

Article 24 - Dividendes interimaires - Prime d’emission 

24.1 Le conseil de gerance ou I’assemblee generale des associes 
pourra proceder a la distribution de dividendes interimaires, sous reserve que 
(i) des comptes interimaires ont ete etablis, demontrant suffisamment de fonds 
disponibles, (ii) le montant a distribuer n’excede pas la somme totale des 
benefices faites depuis la fin du dernier exercice social pour lequel les comptes 
annuels ont ete approuves, plus tous les benefices reportes et sommes regues 
de reserves disponibles a cette fin, moins des pertes reportees et toutes les 
sommes qui doivent etre mises a la reserve conformement aux dispositions de 
la loi ou des statuts presents et (iii) le commissaire aux comptes de la Societe, 
le cas echeant, a considere dans son rapport au conseil de gerance, que les 
deux premieres conditions ont ete satisfaites. 

24.2 La prime d’emission, le cas echeant, est librement distribuable 
aux associes par une resolution des associes/de I’associe ou des gerants/du 
gerant, sous reserve de toute disposition legale concernant I’inalienabilite du 
capital social et de la reserve legale. 
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G. LIQUIDATION 

Article 25 - Liquidation 

En cas de dissolution de la Societe, la liquidation sera effectuee par un 
ou plusieurs liquidateurs, personnes physiques ou morales, nommes par 
I’assemblee generale des associes qui decide de la dissolution de la Societe 
et qui fixera les pouvoirs et emoluments de chacun. 

H. LOI APPLICABLE 

Article 26 - Loi applicable 

Les presents statuts doivent etre lus et interprets selon le droit 
luxembourgeois, auquel ils sont soumis. Pour tous les points non specifies 
dans les presents statuts, les parties se referent aux dispositions de la loi du 
10 aout 1915, telle que modifiee, concernant les societes commerciales. 

SOUSCRIPTION ET PAIEMENT 

Toutes les parts sociales ont ete souscrites comme suit: 

Hines UK Student Housing II Associates LLC, prenommee, a paye 
douze mille cinq cents livre sterling (GBP 12.500) afin de souscrire a douze 
mille cinq cents (12.500) parts sociales de la Societe; 

Toutes les parts sociales ont ete entierement liberees en especes, de 
sorte que la somme de douze mille cinq cents livre sterling (GBP 12.500) est 
des maintenant a la disposition de la Societe, ce dont il a ete justifie au notaire 
soussigne. 

FRAIS 

Le montant des depenses, frais, remunerations et charges, sous quelque 
forme que ce soit, qui incombent a la Societe ou qui sont mis a sa charge a 
raison de sa constitution sont evalues a environ EUR 1.400,-. 

DISPOSITIONS TRANSITOIRES 

Le premier exercice social de la Societe commencera le jour de la 
constitution de la Societe et se terminera au trente-et-un (31 ) decembre 201 6. 

RESOLUTIONS DE L’ASSOCIE UNIQUE 

La comparante agissant en sa qualite d'associe unique de la Societe a 
pris les resolutions suivantes: 

1 . L'associee unique decide de fixer a trois (3) le nombre minimum de 
Gerants et de nommer les personnes suivantes en leur qualite de Gerant de 
la Societe pour une duree indeterminee : 
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o Monsieur Kenneth MACRAE, ne a Richmond le 30 mai 1962, dont la 
residence professionnelle est situee au 35F, Avenue J.F. Kennedy, L-1855 
Luxembourg, Grand-Duche de Luxembourg. 

o Madame Jeanette HESSER, nee a Speyer le 23 avril 1973, dont la 
residence professionnelle est situee au 35F, Avenue J.F. Kennedy, L-1855 
Luxembourg, Grand-Duche de Luxembourg. 

oMonsieur Christopher GEORGESON, ne a Auckland le 2 juin 1980, 
dont la residence professionnelle est situee au 35F, Avenue J.F. Kennedy, L- 
1855 Luxembourg, Grand-Duche de Luxembourg. 

2. Le siege social sera au 35F, Avenue J.F. Kennedy L-1855 
Luxembourg, Grand-Duche de Luxembourg. 

Le notaire soussigne qui connaTt la langue anglaise, declare qu'a la 
demande du comparant decrit ci-avant, le present acte est redige en langue 
anglaise, suivi d'une version frangaise. A la demande du meme comparant, en 
cas de divergences entre le texte anglais et le texte frangais, la version 
anglaise primera. 

Dont acte, fait et passe a Luxembourg, meme date qu'en tete des 
presentes. 

Lecture du present acte faite et interpretation donnee au comparant 
connu du notaire instrumentant par son nom, prenom usuel, etat et demeure, 
il a signe avec Nous notaire le present acte. 

(Signe) K. SCHNITTGER, C. DELVAUX 

Enregistre a Luxembourg Actes Civils 1, le 08 aout 2016 

Relation : 1 LAC/2016/25906 

Regu soixante-quinze euros 

75,00 € 

Le Receveur (signe) P. MOLLING 
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POUR EXPEDITION CONFORME, 

delivree aux fins de depot au Registre de Commerce et des Societes de 
Luxembourg et aux fins de publication au Recueil Electronique des Societes 
et Associations (RESA). 


Luxembourg, le 12 aout 2016 


Me Cosita DELVAUX 
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